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Present Opportunities

in Good Bonis
(Second Example)

In 1911 1 $1,000 underlying 5

industrial bond told t $880.

For the year 1911 the Company
earned a aurplut over all charge,
including depreciation, of $83,000

Thii bond it now telling at
about $750.

For the first nine monthi of 1913

the Company earned a surplus

our all charges of $2,865,000.

The bond yields nearly 7.
Write for pettkulari.

Plympton, .

Gardiner&Co
27 WI1.MAM ST.. NKW YORK

Mmibfri . v. Mrk Cieaaiia

Make Your Report to
The Treasury Department

A Simple Matter
To investors we offer un Income
Tax Record Book, in which all
Income may be classified as ex-
empt or taxable.
This book will be of assistance
In making reports and will pro-
vide a permanent and convenient
form for reference und comparison
in future reports.

A copy of the book rrith blank tax re-

ports will be tent gratis, together urilh
our current General Circular AD-2- 5.

N.W.Halsey&Co
49 Wall Street, New York

Philadelphia Chlcaeo San Francisco

HarrisyForbes&Co
to . W. Santa , at X.

tfnt Street, Cer. WlHUm
NEW YORK

Government
Municipal
Railroad and
Public Utility

iMfJt

I

far I
iHVMtaMlt

J
Finley Barrell & Co.

i 74 BROADWAY

Bankers and Brokers
f New York Stock Exchange.

Members New York Cotton Exchange.
I Chicago Board of Trade.

Two exclusive private wires to
the West.

Chlcago203 So. Let alls St;

Your Safest Investment
a properly protected bond.

Your most satisfactory invest-
ment is a safe bond paying
you 5rc.

r SenJ for Circular

Colgate Parker Co.
2 Wall Street

STANDARD
WILL II ur

SSnuckryr Plpr Une
5(7alrna hlc.oll I'M

Ui Ohio Mil
50 Union Tank Line

O
I
L

I

Is

WILL NL'LL
Ml Colonial Oil
;"i National Transit
lii.s, o. of Kentucky
25 Vacuum OH

CARL H. PFORZHEIMEIt
hone imVM-2-.i- llroad. 25 Hroi.il si.. .N. Y.

WANTED
100 rrrx I'Hrprl Vu.
loo fiullln III. II.) UI I'M.

VI llialmrrs Motor I'M.
JIM Northern Mte I'nnrr I'M. Cora.
KMI Itrpulilli- - U'hhj .V l.t. Coin, Y I'M.
I Oil WrM.-r- I'otw-- I'M. fc Coin.

FREDERIC H. HATCH & CO.
::u llroml 'l Nov Vtirfc.

Private lo llo.ton & Philadelphia.

Henry Clews
IIAN'KKIItt

& Co
11. t3. 1... It hii.I i'. Itlt(iAI) ST.

MKMIII.ItS S, V. .srtM'K KM'II.WdE.Motks und lloiuU bouulu .mil told forInvestors. ul uirrled on Ulii-rii- l trruis. '
ISanklnir .tccimnls icoelveil mliji-c- t to cluckat hIb'i' Intfrii pulil un tit balances.

i. i:tt i: n . or i'iikditIrsuid auilluUo tlio woild over.

I'American Light & Traction Com.
'Cities Service Pfd. Sc. Com.
Empire District Elec. 5s

WILLIAMS. McCONNELL & C0LFM1N

Hondo Stocks I
nil Wall M. I'linno 455 John New York I

E. & G. RANDOLPH
Member New York Ktock Kxrhunico,

111 llroadnu)', New York,
toil ml Open Mirkit Securltlti OtpirttHfrt.

T. 1'", HIIUII.DK. Mgr.
Dialers In InvcMnii-n- t 11111 oilier Hecurltles

ot the t'nlteit Htuleo, Cuuuda uml Mexico.

Wm. A. Read & Co.
Investment Bonds

Niimu & Cedar Street, New York
iAksio Fbliadel'i notion Ltodoo

FINANCIAL REVIEW
n mnn lencwiiRs or history or human tin- - a pritno factor, una thlH yeur, In addition

IIH I Ulf UAvl' Ml ture tllu Incentives to economic ef-it- o rockonlhfr at tho present time with tho
UI II DD1 torU milinowu Quantity of tlin crops, thero aro

Stirilificiilirn nt ihn t"cmo of leaves prlvato property calculations can mado In.lailliary rKhts apparently untouched so far ns "" Wo are volatile people

Boom in tho Wall Street
Stock Market.

'ITS UNUSUAL FKATUHKS

Political Illusions of Current
Influence Which Need

to lie Dispelled.

After such period of liquidation and
contraction us tlio world has been pass-
ing through recovering tendencleM nhvayn
manifest thvtnsclveH first In tho tlnaticlnl
nuirkets. Accordingly Importanco at-
taches to tho development of strength In
Wall Street's quoted values this month.
Its slgultlcanco may bo inoro than sea-
sonal and may even bo less than that.
Mldwlnttr booms nro among tho most
dependable phenomena of securities. There
Is usually lull In business, which

leeway for financial activities. Tho
inurked IncreitHo of ktrength In utocks
last week, which was accompanied by
steadily broadening domestic demand for
high grado bonds, was not at nil surpris-
ing. Furthermore It wits encouraging be-
cause It carried along rising movement
against the persistent prossuru of sales
for the realization of substantial profits
on holdings accumulated tit materially
lower levels Weeks and mouths ngo. It
was encouraging also as harbinger of
future general Improvement In all Melds.

There was, however, something other
than normal development in this par-
ticular outburst of strength. It wus In-

deed owing very much to tho solid po-
sition established by last car's liquida-
tion operated upon by tho current relaxa-
tion In the money market. It was dis-
tinctly justifiable to tlio extent that it
was based on the rapid cheapening of
ei edits and tho Increasing supply of money
resulting from thu cttmulatlvo effect of tlio
liquidations of 1013 on tho seasonable
phases of business. There Is nothing
which acts inoro quickly or inoro favor-
ably on securities after long depression
than cheap money and plenty of it, and
tho normal implications of the money
market have been emphasized by tho an
ticipated plethora lo result from the oper-
ations of the new banking and currency
system, although that system can hardly
be working lefore autumn. Securities
have been helped also by tho promulga-
tion of tho creed that good feeling should
obtain In business circles ns patriotic
obligation und by some signs of at least

temporary turn In trado and Industry
for th" batter.

Of more potency than anything else has
been the diffusion of tho Idea that polltl-e.- tl

chungu In tlio conditions of business
hail been discounted and that politics bad
been und was going to be constructive
force. The ground for this opinion has
been furnished chiefly by suppositions
connected with the apparent attltudo of
Uie national Administration toward

generally und especially toward "big
business." This is all very well in its
way and It has been reckoned with hero
lit these columns In the recent past, but
It does not represent reasoned convlc- -'

tlon. Kor the most part tho effectivo stock
market factor In tho last few days lias
been the swelling sentimental Influence
derived from something like sunshine
campaign on political account, chiefly on
account of thu suppositions already nl- -
luded to. Further provocatives of opti-

mism were furnished by advance notices
of President Wilson's forthcoming address
to Congress respecting the rest of tlio
political programme of subversion, tho
principal feature of which is trust legis-
lation.

The occasion seems to make It neces-
sary and desirable to say some things
which may not lit the mood of the t.

llecent debate In Congress about
tho business state of the country has
recognized widespread trade and Indus-
trial depression and unemployment of
labor. Tho present official view of the
party In power Is that politics Is little If
at nil responsible for this situation und
that the country Is ready to go ahead on
tho basis of political change, mado or In
the making, to tremendous expansion
of volumes and values and sounder,
more extensive and enduring season of
prosperity than has ever been known.
Tho predictions of prosperity which have
created tho sentiment rellccted in the
stock market community lately huvo ema-
nated altnoit wholly ft out political
quarters or have been politically Inspired.
It is proper to observe of them that they
seem to have been dictated by an

regard for tho Ixarlncs of
business on the vote to cast in the
elections next November, and that they
come from sources which have not been
conspicuously identified with business and
financial effort nor esteemed for their
knowledge of what conditions conduce
to such effort. The prophecfes are the
forecasts of men whose eminence has been
mainly or wholly political or of men
who come from areas and
regions where economic endeavor' is still
largely In the retail stnge. The proba-
bilities are decidedly that they do not
know very much what they are talking
about In their predictions of the business
future.

Certain large concessions mny be made
to politics at this Juncture. It may be
conceded that the electorate hud de-

clared for tariff revision, Income taxa-
tion, banking and currency reform, new
trust legislation, more railroad regulation
and the like. It may lie conceded that
much which has been tlono legislatively
or remains to bo don had tu be done.
It may also b conceded that there Is
large content of ultimate good In the po-

litical accomplishments of 1913 and thoso
which are In prospect. Having conceded
so much It can be asserted reasonably
that the political conditions of human en-
deavor, of economic enterprise, have been
and aro being revolutionized. Kvery-thin- g

Is being done In hurry und all at
once. H is as sure as anything In this
world is sura that there will be modifica-
tions of new legislative enactment, that
there will bo partial retreat from the
political advance. Haste and crudity and
excess have been characterizing new
laws. Of more consequence than any- -

ItlWOUIICCN
Iians anil discounts.. .lfia.lST.'itt
I' nltcd Stales anil other

bonds OT.ma.NB
Nafe Deposit Vaults,, BO.4MNl.4Ml
line from Hanks 3,I.1H,a4U.'J.'l
Kithanses and fash

Items 4H.19B.ia
Cash llesenr 3.0147,334.44

JOHF.PH W. HA WUHAN. I'rrsldrnt.
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ownership Is concerned, what It unqucs- - we inigiu even now givo way 10 cx- -

tionably docs Is to make tremendous pansive nopos unu nmuuionn in lecaiess
strides in Iho direction of nbollshlng prl-
vato control by tho owners of property
which can In any way bo related to the
vntftw Ideals of "social Justice." Tho
Jiublla utility theory Is being pushed to
tho limit of application to all business.
Tho notion seems lo be respecting trading
and corporations and
banks, us It has been of railroads, that
private capital, having provided the In
struments and facilities for production
and distribution of goods and commodl-- , res
tics, these IInstruments and facilities huvo
become affected with a public Interest
which is paramount to every other Inter-
est. Therefore It Is argued that It has
now becotuo the right und duty of gov-
ernment to sclzo and contUcato them
when necessary; but first as a preferen-
tial experiment to lay hold on them In be-

half of tho common good nnd to substitute
for prlvato control a steadily Increasing
measure of public control, starting with
simple supervision and ending with prac-
tically complete management.

How theo conceptions can be reconciled
with tho Idea of prlvato capital Is at least
difficult to understand, but It Is the con-
ception which Is animating political con-
duct So matter how solicitous for busi-
ness the verbal attltudo
may be, tho new legislation which Is
shaping for the regulation of Interstate
commcrco Is about as drastic as radical-
ism could desire. It provides anions
other things an Interesting and approprl-nt- o

Illustration of the new conception of
governmental relations to business In tho
proposition for the establishment of n
Government commission which Is to act
ns shepherd for the flock of Interstate cor-
porations. We are told that the func-
tions of this commission are to be

advisory, explanatory and that
It Is practically to have no power except
tho power if Investigation and inquiry.
No mutter how Innocuous nnd weak the
commission may be when constituted tho
history of till such "governmental bodies
Is that they acquire power as they go
alottif. Hither they assume It or It tu
legislatively conferred upon them, but In
any case they get It. One hus only to
compare tho Interstate Comnierco Com-
mission In tho scope of Its authority over
tho railroads y with Its apparent
futility twenty years azo to realize what
this new trust commission Is likely to

Now all these manifestations of politics
may bo for the eventual good, but they nro
an very new. The country has not had
much time to digest them and a consider-
able amount of caution Is required In
accepting current opinion ns to the bear-
ings of politic on values. Wall Street.
for example, which lias been indulging
so mucn cntnusl.ism ror I'resldent Wilson's
next communication to Congress, might
very well consider that tho propaganda
of lii'ofpt-ill- which is being politically
promoted does not square with political
cioeus. .sort words do not butter pars
nips y any moro than they ever did.
The actual position of business and poll-ti-

Is something like tho following: Poli-
tics, having seized business by 'the throat,
's shaking it ferociously while at tho sam
Mme and In mont benevolent accents It Is
exhorting It tu be prosperous. In effect
politics says to business:

"We aro not going to hurt you. We
are only going to set you free from ,1111

unhallowed past for a glorious future by
assuming your powers of ownership, leav-
ing you nntlilng but the duties and obli
gations or ownership, and by changing
all the conditions of law and finance under
which you have worked. Wo are only
going to change you from a private to n
public affair by tearing you apart and
turning oti Inside out nnd upside down
and taking cntlro charge of you except-
ing resionslbltlty for your obligations to
your owners and creditors. As that is alt
that we are going to do you can readily
see that you uro going to be very pros-
perous indeed. Hven If Oils does hurtyou more than It hurts us. you must
remember that what we aro doing Is for
your own good."

Now politics may know better than
business men what Is good for business,
which is merely n convenient word descrip-
tive of all tho occupations and nursults
by which people gain a livelihood. Hut i
11 is conceivable tliat the country will not
relish tho radical zeal that Is character
izing the political reformation of huslnesi
The astonishing part of all this Is the su
pine attitude of business and financial
interests. Opposition of a conservative
sort to radical innovations and cxtrnordlnary departures from public policy has
bouu nil but lacking and has been at the
best feeble. Having yielded, therefore, to
the other compulsions of politics, tt is
perhaps natural that tho business and
banking community should show a dispo-
sition to accept tho coercive exhortation
or pontics to take comfort and preparo
ror proms, nevertheless It may bo sub'
milted that while Amerlcnn business seems
almost to put Itself in the position of sav
ing tu Its political dictator, "Though ha
siay me, yet win 1 trust In him." such
a spectacle is more significant of a tlmo
of terrorism than of that confidence on
which tho Issues of prosperity depend.
And It Is a question If fear y Is
wholly on the side of business.

There Is a note In the political chorus
which Is more than suggestive of an un-
easy suspicion that politics has been over-
doing the revolution In which It has been
engaged: a suspicion that It has gone too
far for tho preservation of enough pros-
perity to return the- revolutionaries to
oflice, This more than anything else
seems to be" the meaning of the kind words
that nic being ndmlnlstereA with destruc-
tive deeds, and If the chastisements of
business for its own good are about to
be suspended tho corporate community
will in tlmo recover Its composure. If
castlgiitlou continues business may be-
come hardened to it. In any event It la
going to tako time to adjust commer-
cial, manufacturing and financial endeavor
tu alteied circumstances. It Is going to
tako time to discover how the business
organization will work under the now con-
ditions that have been Imposed, and tho
process Is more likely than not to contain
some unpleasant surprises.

Nobody wants new cntorprlse to be sus-
pended forever, or wishes business to bo
anything but good and better, but It Is not
as a rule safe In nny yeur to rely heavily
on the evolution of a January boom In Mm
stock market. It has too often happened
that purchases made then In the' enthusi-
asm of the moment have to bo carried Into

Harriman National Bank
Fifth Avenue and 44th Street

NEW YORK
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fl5,416,82.7

'
4'aiiltal Hlock 5041,000.00
nuruiui at rnumaeu

Prunia.
limitation.,
Ueposlts.

OFFICERS

SUN, MONDAY, JANUARY

manufacturing

Administration's

MABII.ITIKS"- "-

pis,iiiuuia,OHr4.oiT.4

$15,41fi,082.t7

JOHN A. NOHI.K. Cashier.
ORLANDO II. H4KIIIXAN, Asst. (.'ash.
W 11.1,1AM A. HI'ltKK. Asst. Cashlor.
lil.OI((ii: W. HTKEKTKM. Asst. Cash.

ItNKINI HOURS FROM I O'CLOCK A. M. TO I O'CLOCK P. M.
UK lirOIIT VAULTS OPEN FROM I L M. TO WONUNT
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dlsregnid of all that Is unknown, but un
less some such Impulsive surrender Is
made the chances aro that the processes
of recovery from financial nnd business
depression will be slow, halting nnd Irregu-
lar, although the trend hardly discernible
on occasion Is likely to bo forward and
upward.

Thero has been a real revolution In the
political circumstances of business and
many economic changes are stilt In prog--

We have much to learn about the
operations of tho new tariff law under
which Imports seem to bo Increasing, while
gold has begun again tu move out of the
country In what promises to be a lurgo
movement In ttho aggregate. Wo have
yet to seo the new banking and currency
system set up and ascertain to what ex-
tent It Is tu be 11 mnchlno for financial and
business purposes rather than for political
ends. We have much to find out about the
further projection of Government regula-
tion Into the whole domain of business
and to discover whether or not the radl- -

( callsm of Congress will seek expression
in otner directions than those limited by
tho declared ollcy of the Administration.
In addition tho task which Hurope is
facing of contriving relief from strain In
the capital markets Is of much moment to
American business and finance.

There are reasons for believing confi-
dently that American prosperity can he
restored slowly and Irregularly, but event-
ually to a state of equilibrium. Theso
teasons aro not, however, derived from
political considerations. If the restoration
Is made it will be In spite of politics and
because of the preparation for .1 renewal
nf enterprlte di noted by many monthi of
liquidation nnd contraction, and the politi
cal revolution can hardly have any other
eneci mnn to delay tho recovery. At all
events tiicre Is no "bull nrguuient" of
present application In the politics which
wo have been having and nro still having.
A degree of good feeling has been emren.
dcred by somo signs of a reconciliation be
tween "big business' and politics, but
these signs have not been particularly
conclusive. Conciliation must mean more
in the case of politics than an effort to
avert the consequences of excessively radi
cal action nno it must mean more than
iimiuuy on me part or business In tho
face of a public policy which goes to
revolutionary extremes, If conciliation Is
to afford valid grounds for tho establish-
ment of that confidence In which new en
terprise is Dorn.

BAILR0AD AND 0THZE BONDS.
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Bertron, Griscom & Co.
Member New York Stock Exchange

PUBLIC SERVICE
INVESTMENT SECURITIES

40 Wall St.
NEW YORK

Boulevard des Capuclnes

The Federal Reserve Act
may be conveniently compared with the Banking and
Currency systems of England, Canuda, France and Ger-

many from descriptions we have compiled for distribution.

William P. Bonbright & Co.
Incorporated

14 Wall Street New York
PHILADELPHIA BOSTON DETROIT

LONDON: William P. Bonbright & Co. PARIS) Bonbright & Co.

We Finance
Electric Light, Power und Street Railway Enterprises

with Records of Established Earnings

We Offer
Bankers and Investment Dealers
Proven Public Utility Securities

Correspondence solicited

Electric Bond and Share Company
(Paid-u- p Capital and Surplus $12,000,000.)

71 Broadway New York

lei

of J jiii Ijj,
67 V Pao ,

34 U Pac rcf 4a
550 U Pao cv 4s

IS

Metropolitan

qr Mm City ofjvmw

13
Trust Company'

49 WALL STREET

Accounts of Banka, Corporations, Ettatei,
Firms, Tru tees and Indifiduals receifed, on
which interest at current rates will be allowed.

Issues Letters of Credit and Drafts,
arailable in parts of the world.

Designated Depositary for Court Trust Funds
Acts as Executor, Trustee, Adminis-

trator, Guardian and Agent.

More and more people are finding it convenient to keep
their Securities and other Valuables uptown instead of down-
town.

The Union Trust Company of New York offers unexcelled
facilities at moderate prices in the uptown vaults of the Union
Trust Safe Deposit Company.

At Fifth Avenue and Sixtieth Street, they are very near tho
"social center" of New York, and convenient for most people
who uptown.

Inspection and patronage are invited.
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UTICA FIFE FOUNDRY CO. FAILS.

Hualurss .Slistrnnllon ninm-ri- for
I'lrm'a Viilunlnry ivtltloii,

IlTICA, Jan. 18. The I'tlcii I'lpo Komi-tl- i
y Conipany, of tlio luiKest Industrial

coriiorutlonu In this city, tins tiled ;i volun-
tary petition In bankruptcy, iicconlluir to
un announcement Tlio concoin's
liabilities slightly inoro tliini $400,000,
while Its nssrts nro listed ut SUSS, 000.

Tho futluro of tho company, which In
years pusl lins earned ns hlKh ns SO per
cent, on iih hiocie, sum to no cmeiiy

busluusfi stiiKiiiitliiii und tho fact that
tho company had recently experienced

In securing moiioy to tldo It over
Wi the llnanclal troubles that beset tt. It la

doubtful that tho company will resume
8114 business nt an curly dutn and srvcral hun- -
00)4 drcd Hlillled wurltmen will bo thrown out
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WE OWN AND OFFER
first mortgage tionda accurad by ths h jhtil
class rf ImproTed, tncome-produel- na
trsjly located property. To yield 6)4 and art.
S. W. Straus tc o, iKWHcaiw

Mttttmf mnd Bend Bmnktto
4raM SalMIni On Mall at?!CMicano aisv voaisi

lP INCOHFOSUTtO

wunauki inu nnu a
CONSTRUCTION KNOlNIIRt
POBLIO SERVICE PROPKRTIIS

FINANCED nnd MANAOKD
SO Pin Street New York

engineer?
IIS BRO 4DWAV, N CW YORK

NEW OSLi:ANS SAN FRANCISCO

J.

MILLER, FRANKLIN & CO.
Lfliciency engineers

wiiin.'ii.M.i. iirii,ni.(i m:w von
Product'oti IncrcaieJ Operating dp:ni;i
and Costs Reduced. Eiaminationi and Rf
ports on Profit Earning Va uei of Propsrt si

compnny'H paper, but aro said to bi se-

emed In evoiy liistiince. Thero aro about
fifty creditors, anil theho may receive tho
full mniiutit of their claims If the property
of tlio company can bo sold for anywhere
near Us value. .

IRON RANGE STRIKE FEARED.

I'ederalloii lli'unnlsers Active In
MIi'IiIkhii mill Mliiueaiiln.

(''AU'Mirr, lllch., Juu, IS, Thrte u
danger that thu iron districts of northtrn
MIclllKan and Mlimebiita will "face slllkes
by tho Wefctein l'Vderatlou of MlnerH be.

t fni 0 the copper htrlld) ends. urKitnlzers
' me workltiK In tho Iron district und uve

foimed stront; lucali there.
Ktiiployees of tint Itanium Iron Mine,

.Murquetto county, may walk out
Tho normal workhiK force Is 15,000

men on tho Maniuuttu ltuntje, 10,000 on
tlio GoKeblc ItutiKo and e.0,000 ot the
Mcsuba IIuukc, Minnesota.

JudKo O'llrlen will be busy with Ke-
weenaw court until Wednesday, and no
moro Indictments by the Gram! Jury can
bo expected before Thursday. 1'iejddent
Moyer and Miilioney of
tho Western Federation of Miners aro
expected to bo In Waslilnston
to attend tho nicotine of tho executive
committee ot the asUiicrlcan Federation of
Labor.


